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The stock market is Active center in contemporary economic systems,
Private capitalist systems. It represents a mechanism through which the
transfer of financial resources from economic units saved, which is
available to financial surpluses units that suffer from male impotence.
Where foreign investment plays a significant role in the economic
development of all countries, especially developing countries, which
lack the capital, where the savings rate in those countries is usually low,
as it is practiced securities markets a major role in attracting foreign
investments, or financial investment for foreigners.

Qatar's financial market is one of the attractive financial markets to
foreign investments indirect, and are therefore exposed to fluctuations
resulting from the decisions of foreign investors, so it is important to
look at the importance of this type of foreign investment, and the study of
the problem of the extent of foreign investment, the impact of indirect



performance Doha Securities Market Finance, where we determined
that foreign investment is a direct effect on the stock market, and the
degree of impact varies from one sector to another.

- Key words:

Stock market- investors trading performance- the market index- the

Doha Securities Market - investment decision.
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http://www.google.dz/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0CCYQFjAB&url=http%3A%2F%2Fen.wikipedia.org%2Fwiki%2FGross_domestic_product&ei=sQ-CVOi4Ocq7UbTqgeAP&usg=AFQjCNHrvAphnIzkTxrjRh5jBnsvFeEs7g&bvm=bv.80642063,d.d24
http://www.google.dz/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0CCYQFjAB&url=http%3A%2F%2Fen.wikipedia.org%2Fwiki%2FGross_domestic_product&ei=sQ-CVOi4Ocq7UbTqgeAP&usg=AFQjCNHrvAphnIzkTxrjRh5jBnsvFeEs7g&bvm=bv.80642063,d.d24
http://www.google.dz/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0CCYQFjAB&url=http%3A%2F%2Fen.wikipedia.org%2Fwiki%2FGross_domestic_product&ei=sQ-CVOi4Ocq7UbTqgeAP&usg=AFQjCNHrvAphnIzkTxrjRh5jBnsvFeEs7g&bvm=bv.80642063,d.d24
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(2013 -2008) 5l Jo= s agd WY1 J& ) jolas 1(1 =3y o3; Jadd

2013 2012 2011 2010 2009 2008 Jdlay) ) sl
736.91 | 700.34 | 624.17 | 455.45 | 402.99 | 357.86 S U ¢ sast
8 5 3 5 3 0 Jay
6.65 12.2 37.05 | 27.94 371 -11.2 o) Jdne

56. 122014 (1 suadt 34l 51 Jad OB puas dnhadll il 8,21 1 bzl
(Inflation) gseiadl —2
L LBG anL algel SO I a1 eSSl Al e e s Wy o OF ey
SN ol (U (gl ol i) 59 2013 ple (8 povad) lgie (S5t Sdgs
Jaxs 1.2013 ple 311444 1) 2012 o 3110.96 0 %313 sy ezl
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il Laadl ey agldal sl

(2013 -2008) 35t I3 s g Jlawd o) (301 jslas (2 =3) o3y JgHl

2013 | 2012 | 2011 | 2010 | 2009 | 2008 o3
114.44 1 111.96 | 108.93 | 406.87 | 109.54 | 130.86 | jlad oLl 13))
3.13 1.87 1.93 | -2.44 | -4.89 | 15.16 ) Jdms

70. 122014 (1 a8t 34lnadl 5,001 kb OB as Lhadl LilaxY) 8,81 0 hadll

Foreign trade and balance of )
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SUally Jails Al mlal Jhan il (ssbas¥ podl 3 ) 881 olsend
@b,y JLbe 346554 o2 s algy 2o h 5)lndl L) i G L Bl 21y 2elally
2013 sle 3 %30.54 Jax

(2013 -2008) sl Jd L3 gl o)l )l j5bas 13 =3y o3 J o

2013 2012 2011 2010 2009 2008 oL_J)

498.450 | 484.003 | 416.047 | 272.871 | 174.745 | 244.999 | (Ss) wakd) &l pslal)

114.568 | 112.065 | 98.010 | 96.210 | 81.726 | 91.492 | (Cawyimldl ois)sll

613.018 | 112.065 | 514.057 | 369.081 | 256.471 | 336.491 Gy 3)ldl Ll
151 0942012 436 Sl cgﬁjs,oj\ J.hé JJ\G.AJ g._.S}...-J\ ﬁﬁ;j\: )W\
Gim LB (g laill Slegll Olpe 256 Of 1) 125 a5, Y1 06 wlegpal) Olpe 22 Loy

G oW Jans gl ] a3l s 59092013 ale (3 o U, Ll 32.994 W a6

)i 2013 ple 3 a8 I, JLke 227.816 44 &l dlly %01.62 1y ) Lt
JL Wy Qetl CLkt 3 il 10 20120 5o 3 dly, W 224171 s
20125 3162 42 1 ) sl 1)is g )k3 JLy, e 198.370

(2013 -2008) szt IS Jas &) e gball Oln st 1(4 =3y o3 Jgidl

2013 2012 2011 2010 2009 2008 ol

227.816 | 224171 | 189.200 | 87.184 | 23.255 | 96.804 | i) oldl as,

-198.370 | -162.002 | -227.805 | -38.868 | 2.197 | -87.308 | W Jlei) CloLl

32.994 58.529 -52.211 | 44393 | 30.258 | 1.623 | wlegpall Ol 25l
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2013 4t Jo
2013 2 g il I3 Nl i 2rall m psbas (8 =3y o3, Kl
3.67305 0.01
3.67300 /? 4 0.01
3.67295
/ + 0.00
3.67290
/ + o.00
3.6728S
_ / + o0.00
3.67280 -
3.67275 - J» 0.00
3.67270 - 0.00
sal a2 R B | el _pa TSN _paed ad _assat
Jualy Aamr Sep Ot o Dec
Ex. Rate | 3.67300 | 3.67300 | 3.67300 | 3.67300 | 3.67300 | 3.67280
24 change | 0.00000 | 0.00000 | 0.00000 | 0.00000 | 0.00000 | 0.00545
| =3 Ex. Rate —#— 2% change|

22013 (75 susdl g ) LIS B1awd) DLy Be ) Lkadll § il o ) Wi Bokins: gkl
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P8 (S93 Hlaly S DLy EIs aluseal dgedl Ayl el dulys ¢ GBI Claed)

D S DL Al CMales dygirs Jlest — 1

Lyims iz ¥ ol il Saluy LU Als e Mbes @518713) 8z DSM alidld) 0655
oo o) shm] S8 e a8l Jla s Lels™ 3l LUV oMl OF e el e
Sl ((Ljung-Box ) L) slascaly @3y degemas” 331 LLGYI @Males d5ial
25 o e el X7 e 15T i) Q-Stat A (3 8 né 0555 bkt O a3,
Pl pde Bz hudise pnall (golew 3 BLEV o las JS0T e oy U Hp  podd) 240
RESUIRAVANRERPPY
S LUV Al SBalas Bgims il w5 1(5=3) o3 S

Date: 09/07/14 Time: 12:36

Sample: 1 1412
Included observations: 1410

Autocorrelation Partial Correlation A PAaC Q-Stat Prob
) —— W= 1 0.991 0991 13885 0.000
) —— = 2 0986 0200 27635 0.000
| — | 1] 3 0981 0032 41248 0000
| — | 1 4 0976 0015 54730 0.000
| — LIl 5 0970 -0.025 6806.8 0.000
| — 1 6 0.965 0.014 8127.5 0.000
| — i 7 0960 0001 943250 0.000
| — 1 8 0955 0.022 10731. 0.000
| — i 9 0950 -0.014 12013 0,000
| — i 10 0,945 0002 132832 0.000
[ —— | 1] 11 0.941 0.038 14543 0.000
[ —— | 1] 12 0,927 0.040 157932, 0.000
[ —— | 1 12 0,923 0018 170232 0.000
[ —— | 1 14 0,929 0016 18265 0.000
| —— LI 15 0.925 -0.027 19437, 0.000
| — Lill 16 0.921 -0.048 20897. 0000
| —— i 17 0.916 -0.022 21896, 0.000
| —— i 18 0.911 -0.012 230832, 0.000
| — 1 19 0.906 0.024 24259 0.000
| — LIl 20 0.901 -0.036 25422 0000
| — i 21 0.896 -0.021 265732, 0.000
| — i 22 0.891 -0.007 27711, 0.000
| — i 22 0.886 -0.001 288327. 0.000
| — i 24 0.880 0.001 29951. 0.000
) — LI 25 0.875 -0.029 21051. 0.000

Eviews 07 sty Jo sbaxsu Il slust 0 1 jeaall

Lze pablgcdid)l J2 o)l LS 311 DL,V Malas OF ool Jad) I o o>
S LSy 8 g gb Wb Ghall e Lgime Calid ALl O g L Cpabaid) (plad
ied 2T a1 Bgedtl A5l ilg o o Ljung-Boxy el M e @3

- Q-Stat=31051) <k &y Q-Stat >4esl

-178-



Alall (315050 da gal) Gom ] Ao palal) & dal) jlafiiad) Y dgladat A ja; G Juadl)

X e = 37.652 (sols gy mum 51 i) sl aadll o 18T Q-Stat das Of Ly
Sl plinil ks iesp Hy o Ly (M0 BLEYI Sblelas alimil aesp Hy s UL
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(3) (.j) CJ}QJ\ ﬁu\.ﬁﬁ —1—3

AY; = Ayi_, + ¢ + bt + &

Dbl s il L Jgdd o

B) o5 sl 2l s 1(6-3) (3 Jgud!

Cependent Variable: DDSM

Method: Least Squares

Cate: 09/07M14 Time: 14:32

Sample (adjusted); 2 1412

Included observations: 1407 after adjustments

Wariable Coefficient Std. Errar t-Statistic Prob.
DsSMi-1) -0.003153 0.002128 -1.481757 0.1386
C 19 10666 18 22207 1.048545 0.2946
@TREMD 0011222 0.007905 1.419619 0.1559
R-squared 0002627 Mean dependentwvar 0.60GGE1
Adjusted R-squared 0.001206 =.0. dependentwvar 119.6340
S.E. of regression 119.5618 Akaike info criterion 1240767
Sum squared resid 20070228 Schwarz criterion 12 41887
Log likelihood -3725.799 Hannan-Cluinn criter. 1241186
F-statistic 1.849118 Durbin-Watson stat 1.744687
Probi{F-statistic) 0.1577548

Eviews 07 qsby Jo sbexe¥y Sl slus] o0 ezl

e alizs ssma L (0.155Y)soluy slEVI Lo Lalre OF oMl Joidl o Lo
=) Adgadl o xS ag (14810 apdl aslam Y1 iy 1l Saldl sgomg a5 arege il
25 edly (Sg Jior domgy ey ol 2,4 J53 JUls ¢ V05 (spime (s i (341
IR
(2) @3y piged! pis —2-3
Pl s sl L) Jgad) o

&Yt — }Lyt_l + € + Et

(2) o3y g3sedl 5 il 1(7 =343, st
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Dependent Variable: DDSM

Method: Least Squares

Date: 09/0714 Time: 14:30

Sample (adjusted); 2 1412

Included observations: 1407 after adjustments

Variable Coefficient =td. Error t-Statistic Prob.
DSM{-1) -0.002733 0.002108  -1.2963805 0.1949
C 2352788 17.96045 1.309983 0.1904
R-squared 0.001186 Mean dependentvar 0.606681
Adjusted R-squared 0.000435 5.D. dependentvar 119.6340
=.E. of regression 119.6050 Akaike info criterion 12.40769
Sum squared resid 20098037 Schwarz criterion 12.41515
Log likelihood -8726.808 Hannan-Cuinn criter. 12.41048
F-statistic 1.681703 Durbin-Watson stat 1.742916
Prob(F-statistic) 0.194911

Eviews 07 zoby Jo slaze¥u Il shas] ot sl
(286—) Uj"";" o 1\5? L“Sbj (129—) Zujms‘:\ @L@-}“ UT oy\jj Jj.&.;-\ N .ha—yu

SJ.Z.’;M j;.C« W\j Lﬁj"‘-"j )u.b.- dorgy dieg L;,a.bd\ u";"-“ Jj..é waj ‘ %5 (S5rr (Syumn LS

(01) o3y zge pts —3-3

AY, = Ay, + &

Pl s il QU gk o

O1) 3 7358 25 =518 =343, Jod|

-181-



Alall (315050 da gal) Gom ] Ao palal) & dal) jlafiiad) Y dgladat A ja; G Juadl)

Dependent Variable: DDSM

Method: Least Squares

Date: 09/0714 Time: 14:39

Sample (adjusted): 2 1412

Included observations: 1407 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DSM-1) -1.61E-05 0.000374  -0.042976 0.9657
R-squared -0.000024 Mean dependentvar 0.606681
Adjusted R-squared -0.000024 5.D. dependentvar 119.6340
5.E. of regression 119.6355 Akaike info criterion 1240749
Sum squared resid 20123586 Schwarz criterion 1241122
Log likelihood -a727.667 Hannan-Cluinn criter. 12.40888
Durbin-Watson stat 1.745521
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Olgamdll D13 DBl pdsiny ot (DF jlas) jatlax i ot ADF jlas) o)

LY IS g;“:‘; <& QL;)J'Q"“ Bl C‘)"l 49 c&\ .......

AYi 1 = Vi—1 — Vi1 < ¢ AV jiq sef)

2 = Vt—2 —

Vi—3¢

L)

D AU Jedl & ADFE jlas¥ £33 23l ol o5 ey Ko

1456y sl s il QW Jaadt G 1 (9-3) o3) Jad

(06) 03 3305 ki il

Mull Hypothesis: DSM has a unit root
Exogenous: None
Lag Length: 1 {Automatic - based on SIC, maxlag=23)

(05) 03) gises okl il

Null Hypothesis: DSM has a unitroot
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=23)

Mull Hypothesis: DSM has a unitroot
Exogenous: Constant, Linear Trend

(04) 3) z3ses okl il

Lag Length: 1 {Automatic - based on SIC, maxlag=23)

t-Statistic  Prob*
Augmented Dickey-Fuller test statistic -0.129108  0.6391
Test critical values: 1% level -2.566610
5% level -1.941049
10% level -1.616548
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DSM)
Method: Least Squares
Date: 09/0914 Time: 14:34
Sample (adjusted). 3 1412
Included observations: 1404 after adjustments
Variable Coeficient  Std Emor  tSfatisic  Prob.
DEM-1) -4.80E-05 0000372 -0.129108  0.8973
D{DSM(-1) 0426760 0026515 4780642  0.0000
R-squared 0.016016 Mean dependentvar 0.611966
Adjusted R-squared 0.015315 §D. dependentvar 119.6802
SE. of regression 118.7603  Akaike info criterion 1239351
Sum squared resid 19773813 Schwarz criterion 12.40099
Log likelihood -3698.247  Hannan-Cuinn criter. 12.39631
Durbin-Watson stat 2015292

tStatistic  Prob.* totaisic  Frob”
Augmented Dickey-Fuller test statistic 1528020 04679 Augmented Dickey-Fuller test statistic -1.804543  0.7023
Test critical values 19 level 3434798 Test critical values 1% level -3.964594
5% evel 2863302 5% level -3413014
10% level 257805 10% level -3.128508
*MacKinnon (1996) one-sided p-values *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation .A\Dugmegte?\?\c_k?"—Fu[\]\%;ist Equation
Dependent Varizble: DDSH) epender Variable: DDSH)
Method: Least & Method: Least Squares
nemnod. Leas Squares Date: 09/09/14 Time: 14:53
Date:ﬂgmgm Time: 14:45 sample (adjusted): 3 1412
Sample (adjusted) 31412 X Included observations: 1404 after adjustments
Included observations: 1404 after adjustments
Variable Coefficient  Std Error  1-Statistic Prob
Variable Coeficient ~ Std.Emor  t-Statistc  Prob.
DSM(-1) -0.003826 0.002120  -1.804543 0.0714
DSM(-1) -0.003418  0.002100 -1.628020  0.1037 D(DSM(-1)) 0197882 0.026527 4870833 0.0000
D(DSM(-1)) 0128746 0.026527  4.853307  0.0000 o} 2499611 1813832 1378083  0.1684
c 2016860  17.88346 1630926  0.1031 @TREND(1) 0.010715  0.007867 1362026  0.1734
R-squared 0.017881 Wean dependentvar 0611966  R-squared 0.019181 Wean dependentvar 0.611966
Adjusted R-squared 0.016479 S.D. dependentvar 1196802  Adjusted R-squared 0.017079 S.D. dependentvar 119.6802
S.E. ofregression 118.6900  Akaike info criterion 1239304  SE ofregression 118.6538  Akaike info criterion 1239314
Sum squared resid 19736342 Schwarz criterion 1240425  Sum squared resid 19710224 Schwarz criterion 12.40809
Log likelihood -BA96.916  Hannan-Quinn criter 1239723 Loglikelihood -8695.986 Hannan-Cuinn criter. 12.39873
F-statistic 1275376  Durbin-Watson stat 2016617  F-statistic 9.126067 Durbin-Watson stat 2.016630
Prob(F-statistic) 0.000003 Probi(F-statistic) 0.000006

St pb e (DMS) s an)y se dlidd) (g Jdor dos ¢ Hp o)

Phillips —Perron (1998) 09 ol jla| — 2
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Null Hypothesis: DSM has a unit root
Exogenous: Mone

Bandwidth: 10 (Mewey-West automatic) using Bartlett kernel

(02) 3) z3500 piis @il

Mull Hypothesis: DSM has a unit root
Exogenous: Constant
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

(01) o3y z3g0s pis

MNull Hypothesis: DSM has a unit root
Exogenous: Constant, Linear Trend

cﬂ:a‘

Bandwidth: 10 (Newey-West automatic) using Bartlett kernel

i L . " .
Adj. t-Stat Prab* Adj. t-Stat Prob Adj. t-Stat Prob.
™ . Phillips-Perron test statistic -1.503001 05320 Phillips-Perron test statistic -1.641481 0.7762
Phillips-Peron test statistic 0.001878  0.6519 Test crifical values 1% Tevel 3434789 Test critical values: 1% level ~3.964580
Test critical values 1% level -2 566607 5% level _7.862328 5% level -3.413007
5% level -1.941049 10% lavel -2 567802 10% level 3123504
10% level -1616548
*MacKinnen (1996) ene-sided p-values *MacKinnon (1998) one-sided p-values
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 1428503  Residualvariance (no comrection) 14264.55
Residual variance {no corection) 14302.48 HAC corrected variance (Bartlett kernel) 1g0s776  HAC comectedvariance (Bartieft kemel) 17447.74
HAC corrected variance (Bartlett kernel) 17487 25
Phillips-Perron Test Equation
N Phillips-Perron Test Equation Dependent Variable: DOSM)
Phillips-Perron Test Equation DependentVariable: D(DSM) Method: Least Squares
Dependent Variable: DDSM) Method: Least Squares Date: 09/08(14 Time: 15:36
Method: Least Squares Date- 09/09714 Time: 15.35 Sample (adjusted): 2 1412
Date 09/09114 Time: 1534 Sample (adjusted): 2 1412 ) Included observations: 1407 after adjustments
sample (adjusted) 2 1412 Included observations: 1407 after adjustments
Included ob: it - 1407 after adjust 1t Variable Coefficient Std. Error t-Statistic Prob
neluded cheenvations, TUT sler adusiments Variable Coeficient  Std Eror  tStatistic  Prob
i ” i DSM(-1} -0.002153 0.002128  -1.481757 0.1386
Variable Coefficlent  Std.Error  tStafistic  Prob DSM(1) 0002733 0002108 1296805 01949 c 1090666  18.22207 1043545  0.2046
Cc 2352788 17.96045 1.309983 0.1904 TREND(1 0.011222 0.007905 1419619 0.1559
DSHI-1) A61E05 0000374 0042976 09557 @TREND(
R-squared 0.001196 Mean dependentvar 0606681  R-squared 0.002827  Mean dependentvar 0608681
Resquared -0.000024  Mean dependent var 0606681 s gsted R-squared 0000485 SD. depsndentvar 1196340 Adjusted R-squarsd 0001206 SO dependent var 119.6340
Adjusted R-squared -0.000024  S.D. dependent var 198340 g E orregression 119.6050  Akaike info criterion 12.40769  SE ofregression 119.5618  Akaike info criterion 1240767
3.E. ofregression 1198355  Akaike info criterion 1240749 Sum squared resid 20099037 Schwarz criterion 12.41515  Sum squared resid 20070228 Schwarz criterion 1241887
Sum squared resid 20123586 Schwarz criterion 1241122 Log likelihood -8726.808 Hannan-Quinn criter. 1241048  Loglikelihood -8725.799  Hannan-Quinn criter. 1241186
Log likelihood -8727.6867 Hannan-Quinn criter. 12.40888 F-statistic 1681703  Durbin-Watson stat 1742916  F-statistic 1.849118 Durbin-Watson stat 1744687
Durbin-Watson stat 1748521 Prob(F-statistic) 0.194911 Prob{F-statistic) 0.157759
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Mull Hypothesis: DSM is stationary Mull Hypothesis: DSM is stationary
Exogenous: Constant Exogenous: Constant, Linear Trend
Bandwidth: 20 (Mewey-West automatic) using Bartlett kernel Bandwidth: 30 (Newey-West automatic) using Bartlett kernel
LM-Stat. LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0566252  fwlatkowski-Phillips-Schmidt-Shin test statistic s L
- — - Asymptotic critical values*: 1% level 0215000
Asymptotic critical values*: 1% level 0.739000 59 | | 0146000
59% level 0.463000 e
. 10% level 0.119000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance {no correction) 2253797.
Residual variance (no correction) 2297359, HAC corrected variance (Bartlett kernel) 65855129
HAC corrected variance (Bartlett kernel) 67349022

KPSS Test Equation

KPSS Test Equation Dependent Variable: DSM
Method: Least Squares

Dependent Variable: DSM N R
Method: Least Squares Eff,.nfj_n‘?jfﬂﬂme 00:01
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. (Correlation analysis) bL¥! Jdos- 2 1

Eviews 07 ol wlaaa VU $l3g dg)all 355 IS Sl G LLEYI 515 Lo o

Z3sedl Sl (o LY s 1 (12 -3y o3, Jaudly

<l padial IFS IFI IFB IFA DMS

IFS 1 0.380471 |0.349784 |-0.387350 |-0.285781
IFI 0.380471 |1 -0.010702 | -0.194011 | -0.271580
IFB 0.349784 |-0.010702 |1 -0.528037 | 0.169539
IFA -0.387350 | -0.194011 |-0.528037 |1 0.156051
DMS -0.285781 | -0.271580 | 0.169539 |0.156051 |1
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Dependent Wariable: DMS
Method: Least Squares
Drate: 09/M15/M14 Time: 1538
Sample: Z008M01 Z2012M12
Included cobservations: 72

Variable Coefficient Std. Error t-Statistic Prob.

- 549 8308 1303 866 0421593 06746

IFB 8.74E-0B5 1. 7FEE-0G 4 955945 0. 0000

IF A 5.44E-05 1. 79E-05 2.041000 00034

IFS -T.43E-06 1. 43E-06 -5 210491 00000

1F1 65.59E-05 1.19E-05 5559443 00000
R-squared 0. 456127 Mean dependent var 2282781
Adjusted R-squared 0423657 S.D. dependent var 1498 438
S E. ofregression 1137 65673 Akaike info criterion 16.97810
Sum squared resid S86702881 Schwarz criterion A7 13620
Log likelinood -60G6. 2115 Hannan-Ciuinn criter. A7 04104
F-statistic 14 04762 Curbin-Watson stat 0.695672
FProb(F-statistic) 0000000
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DMS = 8.74IFB + 5.44IFA — 7.43IFS + 6.59IFI + &,
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Dependent WVariable: ADMS

Method: Least Squares

Date: 092014 Time: 1712

Sample (adjusted). 20083M02 Z2013M12

Included cbservations: 71 after adjustments

Wariable Coefficient Std. Errar t-Statistic Prob.

> 2204.010 1034 819 3096203 00029

AIFB G.66E-0G 1.4Z2E-06 4 5698345 00000

AlFA 4 23E-05 1.42E-05 2930065 0.0040

AlFS -G.12E-06 1.12E-06 -5.398708 00000

AlFI 4 03E-05 0. 29E-06 4 290437 0.0001

R-=quared 043213298 Mean dependent var 8287.034

Adjusted R-squared 0.3296937 S.0. dependent var 1160.245

S.E. ofregression 901.0127  Akaike info criterion 16.51274

Sum squared resid 52580373 Schwarz criterion 16.67208

Log likelinood -581.2021 Hannan-Cuinn criter. 16.57610

F-statistic 12.51855 Durbin-Watson stat 2220817
Prob{F-statistic) 0000000

s oy By ) B 53k LW ) 230l Bris g oSel Joud) I3 s
D ellaSU ) By S
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